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FINANCIAL NOTES.

Honry Nightingals snnounces the opening
of & forelgn exchage dopartment uder the
direction of Archibald C. Merrill; also a
utliity and Industrial departinent undey the
mansgement of Edgar N, Mills,

Unfted Btates Morignge ana Trust Com-
E_nuv han been appolited registrar of New
“ngland Coreal caplial stock.

H. B. Brown, presldent of the Mexican In-
ternational Corporation: John H. Hall of
Knauth, Nachod & Kuhine, and A. J. MeQuat-
turs, president of the Alvarado Mining and
Miiling Company, have gone to Mexico. At
the offioes of thows bankers it was stated
thal the teip was pleoned to inapect the Al-
varado propariies st Parral, Biate of Chi-
huahua, where the company operntes one of
the world's great silver mines,

Liberty National Bank has bsen appotnted
registrar of American Braks Bhos oun-
dry prefarred and common. e

Banksts Trust Company has been appoin

ted
for the Kanawha and

Company and the National

Clande Johnson, mansging dlrector o
:nnt Rolls Royes Company, who has ‘t,:,h;
this country for the lamt thres weeks in
confiection with the starting of eperatfons
at its American branch Ia Bpringfisld,
Ly yeiitrday 15 England on the

Mass
Lmperator,

Thomas J. Readdy, untfl recent]
MeKlnnos & Co, e whh’ S;Id‘!:

Alnt & Co. oft 2c.; In London, 0244, off 144, Mexican
dollarn, 68%0., off Sic.
FOREIGN EXCHANGE.
METAL MARKET, GREAT BRITAIN.
a rity. P Friday. Tt .
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%’m.' Ku.“l‘.‘.."n 808, ik Bankers, 00 days.... 363 3848
a P o0 N e ﬁg Hankers, 90 days.... G818 582y
E:Qctnllur ..... s T'% T $00.00 THE CONTINENT.
....... l f AT 1.2 i , cents & frano—
:‘Iintmum. an of. ... BR500 m.oo“ mw’lf)l;::n‘:'ml ............ B.44 L)
mg m.‘ ser 1B.8TH 18.87% CADINE .uvoovevnnnee. BAE 840
lmmgl.,' i 18874 18.87T% |  10.30 Belglum, cents & frano—
é et 5105 8 Demand ..cooicinans a0 558
Pl oy - .06 K108 CabIes soivswiaravare 863 807
iron, 50 10.30 Kwitzeriand, cents a frano—
RO 06 40.06 50.06 hq-:]uul 1 1170
o & Hilcon. 4790 Q% im0 @m0 | 1990 1iaiy, conta s fira— L
Doas billsta, Pitts ... 00, ! o i e
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15.7% Demand ....es aeies 2200 2000
15.00 CAOIM vsisainincias . 2230 o
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:?g krone—
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500 10.30 Greece, cents s drachma— N
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FINANCIAL NEWS
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Coke Evmvl-n‘; the Idaho
Power Company, the Tower of Lo
Amarican H f or ming, the

AND COMMENT

Stock Prices Continue to Sag,
but Meet Resistance Noar
the Closing.

FINAL RALLY IS FEEBLE

Industrials Lose Most Ground
and Rubber, Motors and
Steels Are Weakest.

Prices eontinued to sag throughout
the best part of yestorday's Btock Ex-
change session, but as they drew near
the low of the year quite a little re-
slstance was noticeable. This was the
only encouraging feature of an other-
wise very disappointing day. The mar-
ket at the day's low had cancellsd en-
tirely Ita last week's rige, and in soms
special cases stocks had gone down be-
low the prices recorded in the big de-
eline In May., But as prices reached the
approximats figures of the May decline
and d1d not go through, It was assumed
In ecommissfon bhouse circles that the
brenk was over, or at least the worst
part of it There was & feeble sort of &
rally in the last hour due to short cov-
vering and s miscellansous assortment
of new buylng by persona who figured
that stocks had gone as low as they
cught to, but the buylng wis not ag-
gressive and it was otherwise clear that
the decline had pretty well shattered
the theory of a pull market over the
summeér montha,

The avernge commixsion louse fol-
lower argusd that If the money market
could not stand a rally such as was wit-
nessed last week without bringing about
an acute money strain, then jt was
hopeless to talk about anything more
thin & professional market for the rest
of the summer. As was the case on
Thursday, thers was a falrly good open-
Ing, bu® as soon as the 5 per cont re-
newal rats was announced it put a dam-
per on the activity throughout the llst
Tha s¢lling was not heavy or the break
would have been a good deal worse, but
#t was persistent liquidation coupled
with short selling, and It put observers
in mind of the selling experlenced In
breaks eariler in the year. It was the
kind of mseiling that wears the average
trader out and forces him to eell stocka
#ven though he has made up his mind
that the market s about due for & tech«
nical rally. The fact that stocks came
back in the last hour when the money
rats dropped to § per cent. Wis' encour-
aging, but It did not seem at all lm-
pressive.

The various groups of stocks were af-
fected pretiy much allke in 8o far as the
decline was concernad. The ralls did
not lose as much ground us the Indus-
trials, because they had not advanced
as much as the active speculative lead-
ers and for the additjonal reason that
there was sorme good buying in the ralls
in antlelpation of & bulge next week on
the announcement of the wage decislon.
As on the preceding day, the principal
weaknesa centred in the rubber, motor
and ateel stocks. The hammering of
Bteel cormmaon and Baldwin was partie-
ularly disappointing, as it reminded
people of the earller declines of the
years when most of the fireworks was
accomplished through the persistent
selling of these two lasues. Another
group of atocks which gave & very poor
account of themselves were the low
priced oil shares. Invincible Oil, which
attracted so much attention for Its
strength during the first few days of
the weok, was u #pecial targel for the
operators on the selling slde,

The money marke!, notwithatanding
the fact that tbhe renewal rate was 9
pér cent., was rfot any Armer than on
the preceding day. The opening rale
wias 1 per cent. higher than on Thurs-
day, but it did not go above that figure
ws In cass of the preceding day, when
the rate jumped to 11 per cent in the
final hour of trading. On the con-
trary the tremd was easler in the last
tialf hour and the rate dropped back to
§ per cent. But It meant very littls to
the commission house trader. He has
had 1t demonstrated clearly enough
that there I8 not money enough to per-
mit an expanding bull market evem of
the most moderate proportions and s,
therefors, paying very lttle attentlon
to the fluctuntions om the rate,
he knows for certain is that the rite Is
bound to jump again as soon as there
is the alightest demand for funds or as
poon as the Government decidea to
withdraw funds from the Jocal banks,
as It probably will do on two days
next week The forelgn exchange mar-
ket was heavy agaln, but trading was
genarally quiet

MONEY AND EXCHANGE.
CALL MONEY.
NS O 1 1o 0t e .
Year's high....... 25 Yenr'm 10w, .coovunns [ ]

COLEARING HOUSE STATEMENT.

Clearing House mhlngsu 2906,281 904 ;
§,804,432;  Bub-Treasury debit
12:1::2," ’ﬁ!g&: Mer“ll reserve credit

balunce, §30,438,000.
CANADIAN EXCHANGE.

New Tork funds In Montreal, $135.62 jgre-
mium rr $1,000; Montreal funds In New
York, $120 per §1.000.

BILVER MARKETS.

Official bar sllver In New York, domestle,

0lke, per ounce, unchanged: foreign, POye.,
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Inasmuch an
Danlel €. Roper, the former Commlis-
sloner, ruled that intraoMce borrowing
of that charscter waa not taxable, it s
not generally expacted that a retroactive
construction will be placed on the rullng.

CANADA’'S FISH INCOME GAINS.

Revenune From Industry Incremases
$25,000,000 in Year.

OUTTAWA, July 18 —Canadian fisheriss
for the fiscal year ended March 31 pro-
duced a tota) commercinl revenus in ex-
cens of §60,000,000 or an increase of $25,-
000,000, compared with that of ths fiscal
year ended on March 31, 1917, according
to an official announcement to-day. The
export trade In fish for the last fiscal
year was worth $40 887,172, an increase
of more than 100 per cent, In valus as
compared with that of 1914, The In-
crease was in excess of §4,000,000,

The export trade with the Unlted
Kingdom {increased from §$6,726,380 In
1914 to $9,615,979 In the last year, and
the trade with the United States Jumped
from §5,644,360 In 1914 to $17 180,260
last year, 'The great Increass In flah
sales to the United States has been due
to the fact that the value of canned sal.
mon sold to that country In 1814 was
$115,880, while last year It was §12,-
087,319, During a span of six years
there has been a jump of nearly 200
per cent. in the value of dry salted cod,
ling, hake and pollock shipped into the
United States

Trade authoritiea look with disfavor
on the Increassd flah trade with the
Unlted States because o large quantity
of salmon and other flsh Imported from
Cannda 1s exported ngaln, Htatisties In-
dicats that the premium on American
money Is attracting Canadlan trafle to
the exclusion of other marketa

NEW YORK STOC

1 =1 MR
ul -

—

UNCERTAINTY CAUSE
OF SLOW BUSINESS

Railroad Troubles Also Are
Retarding Trade.

Price uncertainties, railroad difMoulties
and financial drawbacks are the chief
reasons for the existing gqulstnesa in
business, mccording to the weekly trade
reviewn, which declars that seasonal
slowing down is responaible for only a
small part of the dulness. Apparel
trades are quistest and the most strength
and activity still are shown by the metal
tradea

“Recent betterment of agricultural
prospects has not falled to affect busi-
ness sentiment favorably,” says Dun's
Review, “but crop considerations are
not the governing factor In the Immedi-
ate situstion and the advance toward
midsummaer finds the lull In cominerce
activities continuing.

“Whils some of the present slowing
down = peasonal, and la therefore not
unexpected, yet the compelling reasons
for the existing quietness still appear In
price uncertainties and in raflroad draw-
backs, and financial aspects are lkewise
Influential,

“The frelght tleup, from which ade-
quate rellef Is unfortunately alow in de-
veluping, causes Inconvenience and con-
eern to many interests, and not only
serves to prevent some transactions that
might otherwise be consummated, but
also tenda to restrict outputs and to fur-
ther inflate some prices

“Inabllity to promptly obtaln needed
supplles of fuel {a embarrasaing to de-
pendent industries and the secumula-
tlon of product at manufacturing plants
threatens shutdowns In  varfous in-
stances, the pHing up of material at
steel worka having reached burdensome
proportions,

“Important as the element of trans
portation congestion s the price gues
tion remains the overshadowing foaturs,
and now has an Increasingly potent In-
fluence In shaping current and future
business operations,. With the conviction
growing stronger among buyers that the
main price movement will be downward
untll mare normal levels nre established,
hesitation In entering upon forward com-
mitments has become practically gen-
oral, and considerable machinery ia Idle
in textils mills and elsewhers becsuse of
lack of orders. Not only are price de-
clines this week agaln In the majority,
but openings of new lines of some goods
for advance mpeasons have been an-
nounced at appreciable reductions In
quotations, thus demonatrating the
changed attitude of sellers, and predic-
tions of higher prices to follow In cer-
taln quarters do not obscure the fact
that many markets are now ylelding.”

Bradatreet’s says: "Midsummer qulet
rules In distributive trade. with whole-
sale and jobbing lines showling least
mavement, but with retall trade, helped
by temperatures and so-called price re-
ductions, showing a lttia more lfe,

“In fact, the entire business situation
might be lkened to that of a ship at
anchor with a tide change dus but wstill
undefined. Ewpecially is this true of both
buyers and sellers of goods in raw and
manufactured apparel lines at whole-
sale, price uncertainties still governing,
and the situation ms July wanes is that
fall trade lacks form, and a definite
trend is yet to be discerned.”

WOOL MARKET,

Bosron, July 16—~The Commercial
Bulletin  will sy to-morrow: *The
market is still dropping for a safe basis
for operations and some observers feel
hopeful that It Is belng approached.
Pricea are slightly easler, if anything,

thin week. Reporta from the West Indl-
cate falrly heavy conslgnments of terrl-
tory wools, with little being done in the
bright wool sections

“The manufacturing section in hardly
changed, as compared with a week ago,
the big question belng ‘“When will the
American Woolen Company resume
operationa®™ " .

The Commercial Bulletin will publish
to-morrow the following wool quotations,
but with the statement that they are
more or less nominal:

Ohlo and Pennsylvania fleeces—De-
lalne, unwashed, 706 72c.; fine un-
washed, §@620.; one-half blood, comb-
ing, 68 @ 70c.; three-sightha blood, comb-
ing, 0@63c. Michigan and New York
fleeces—Fine unwashed, S8@60c.; de-
laine, unwaahed, 60c.; one-half blood,
unwashed, 87@68c. ; three-elghths blood,
unwashed, G0@52e. Wisconsin, Missour]
and avernge New England—One-half
biood, 80 6de ; three-elghths blood, 48
@60 ; one-gquarter blood, 3@ 4ic
Heoured basis—Texas: Fine 12 months,
J1.80@1.65; fine 8§ mopthe, $1.40@ 1.45.
Callfornla — Northern, §$1.65; middle
county, §1.55; southern, $1.30@ 1.25. Ore-
gon—Eastern, No, 1 staple, $1.65§1.70;
castern clothing, $1.45@1.50; valley No,
1, 3150, Territory—Fine staple, $1.70;

one-half blood, combing, $1.50; three- |

elghths blood, combing, 95c.g81; fine
clothing, $1.60: fAne medium clothing
$1.45@1.50. Pulled—Delaine, $1.70
AA, $1H0M165: A supers, $1.30@1.40,
Mohnirs—Best combing, (2§ 04c.; bes

carding, 47§ 48¢,
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U.S. RUBBER TO DO,
$20,000,000 FINANCING

New Funds Will Be Used for
Plant Extensions.

Tha need of additional funds for the
complétion of plant extensions In citles
tn whish the United States Rubber
Company haa its fagtories has made it
necessary for the company to do
$20,000,000 of new financing through the
Issue of ten year 71 per cent. notes. This
was made known yeaterday following a
moeting of the company’s directgrs In
n statement lasued by Samuel P. Colt,
chalrman,

The new notes have been purchased
by Kuhn, Loeb & Co. They are secured
by §55,000,000 of the company’s 6 por cant.
bonds lssued under the firal and re-

funding mortgage of January 2, 1911,
Ita directors deemad it ndvisable to lasus
notes with the bonds as security rather
than to sell the long term bondas be-
cause of the present unfavorabla situa-
tior for issues of that character., Col.
Colt, after the directors' meeting, lasued
the following statement:

“The United States Rubber Company
has sold Kuhn, Loob & Co, §20,000,000
ton year 7% per cent. notes, secured by
$25.000,000 of & cent, bonds, lssued
wnder the company's flest and refunding
mortgage of January 2, 1917. Owing to
tha present time being unfavorable for
the placing of long term bonds on ad-
yantageous terms, the directors felt that
It was [n the Interest of the company to
borrow upon the honde for a shorter pe-
riod of time rather than to sell them
under existing conditions, and, there-
fore, the $20,000,000 of ten yeur notes
with tha bonds as collateral were Imsted.
The bonds themsslves run for thirty
years from January 2, 1917,

““The procesds of this sals of motes
with the current surplus earnings will
give the company sufficient funds for the
completion of plant extensions now ln
progress at Detrolt, Hartford, Provl-
dence and Indianapolls, for the Increase
of the compiny's tire production, which
s far below the demand. The company
does not contemplate any further finan-
cing, and It is not expected that thers
will be apother meeting of the board of
directors until the middle of Septamber.”

The anncuncement of the financing
came 48 a complete surprise to Wall
Street, and no hint of its contemplation
hitd beén recelved In commission house
cirelen  During the last few days the
company’s stock has been very weak
and exceedingly susceptible to bear pres-
wure ‘directed against i, but untli Col.
Colt last night annouticed the new finan-
cing plan traders were at & loss to un-
derstand the decline. Many gave the
opinion that the drop waa the roflection
of a supposed Oecline In demand for
the company's products, and N conse-
quent decline In earnings, but the decla-
ratlon of Col. Colt that the company’s
|t£rn production was far below that de-
mand set aside thése rumors
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GOSSIP OF WALL STREET.

Motor Siocks Heavy.,

The autu;:blll atocks mm’;;
hdps more n any other wingle
in the rald which oarried the whole|
market down during the first two hours |
yesterdny morning. Particular prumu]
seemed to be directed agulnst Pleroe-
Arrow, Chandier and Studebaker. Wall
Htreet hms become convinced that the
motor business is on the decline—at least
a Iarge portion of the Btreet foels that
way—and for that reason there has been
more or less persistent selllng of those
stocks. Very little attention has been
pald to the prediction of one banker,
thoroughly experienced in the automo-
bila Industry, that the saturation point
of automobiles will not- hava been
reachod until thers are at least 30,000,
000 automobiles In the world. That
banker, of course, may feel that the In-|
dustry s due for « slowing down, but
that the automobile industry has seen Its
best dnys he emphatically asserts la not
trus, Praction] automobile men estimate
the average life of a car at five years,
and at present there are nearly 8,000,000}
cars in the United Btates. Consequently
In replacémont of existing automoblies
alone the manufacturers of the country
will be forced to turn out 1,800,000 care
annually, to say nothing of new busi-
ness or hunineas for forelgn nceount.
Boveral bgger automablle companies are
due to make thelr quarterly reports cove
aring the secund three montha period &l
15930, 'Those reports, It 18 asserted Dy
those fn close touch with the situation,
will show tremendous Improvemént com-
pared with previous statsments and o
nearly all cases that the second guarter
of 1920 was the best In the history of
those companies :

Pan-Americnn Petroleum.

Two rumors concerning Pan-American
Petroleum which have beenin clrculation
in Wall Streat appear to be somewhat
conflicting. 'The first s that that com-
pany finds it necessary to do financing
for the purchase of necessary equip-
ment for the transportation of its prod-
ucta on the water and the other that the
directors In their meeting in Saptember
will Increase the ocompany's dividend
rate from $6 a year to §8 a year. Noth-
ing oMclal has come from the company
in confirmation or denial of elther report,
At the Pan-American offices yeaterday it
waa sald that the rumor of new financing
amounting to §10,000,000 for the pur-|
chase of stearnships had been heard, but |
that nothing was known about It nl_
was admitted that the matter had been|
dlscussed a long time ago, but officials
malntained that they werg, unaware of |
any Intention on the part of the com-
pany’'s directors to go ahsad with such
financing at present. Signifcance wos
attached to the faet that Edward L.
Doheny, president of the campany, held
a4 conferepce yesterday with a repre-
sentative of Blalr & Co., bankera for the
Pan-American company, but at the Pan-
American offices it was sajd that the
conference was of an Informal nature;
and nothing In the way of financing
wans discussed so far as was known
there,

]

Inventory Stocks.

Market operators nre still talking
loudly mbout “inventory stocks' mean-
ing the stocks of those companies which
have on thelr hands big Inventories of
materinls and supplies purchased at
much higher prices. They include mich
concerns agp the United States Rubber
Company, the Endicott, Johnson & Co.,
the American Woolen Company and an
infinite number of others. One house
yesterday put out the following regard-
Ing those stocks: *“'In the rubber and as-
soclated trades we are witnesaing the
effect of overextenslon of credits In the
discussion among creditors of the af-
fairs of some large crude rubber and
tire concerns that are having Jificuley
In carrying Inventories swollen by rall-
rodd troubles and reaction In frads.
Even some companies that within a com-
paratively short time ha®e had recourse
to the flotations appear (o be more or
leas pressed. From s market stand-
point it Is depressing, but It Is exactly
the sort of evidence of Industrial dis-
quietude we have all been looking for
ard the geéneral markel has pretty well
discounted it long slnce, It was ner-
vousnesa over these developments that
put oall money a !ittle higher, with the
ald of small Government withdrawals.

Tire Rumonrs,

The only tangible result from the
rumors regarding the position of the tire
producing companies was the appolint-
ment of A4 committee of creditors for a
rubber exporting firm. It was admitted
that collections of the tire producing
companies were slow, but It was pointed
out that similar conditions confronted
every manufacturer. It was admitted
that the B. F. Goodrich Company had
such trouble with ghipments and that
churches, schools and even private gu-
rages were being used as storehouses for
the product. It was admitted also that
& minor tire producing company had had
its affalrs taiked about In banking eclr-
cles. But the facts ran no further than
those points and thers was sald o be no
dificulty In' front of the tire producing
companies [n general that could not be
surmounted with patlence and conserva-
tive action. Both the Goodrich company
with the recent flotation of its notes and
the Goodyear company with the success-
ful sale of nearly $20,000,000 of fis
stock are In strong positions to surmount
poor collections and transportation con-
gestion. The United States Tire Com-
pany, & subsidiary of the United States
Rubber Company, Is aleo In a strong po-
sition. The fuct that collections ure
slow Iy admitted in all buliness circles
That eituation Is ascribed to the high
cosl of eredit and o the stagnation of
doliveries.

Chemical Merger Near.

According to  Information obtalned
yesterday from exoellent sources the
long talke®l of and long expected merger
of the four Important chemleal compn.
pnles of the couptry will be effected within
o very short time. It Is understobd that
an offielal announcement concerning the
plan will come next week, probably not
later than Thursday. The companies in-
cluded In It are the General Chemical
Company, the Natlonal Aniline and
Chemical Company. the Barrett Com-
pany and Semet Bolvay. A group of
Belglans representing some of the old
owners of Semet Bolvay patents Have
béen In this country for a considerable
timo discussing the merger plans, it is
known, and they have salled for home

| now in progresa. It would be d|m

o

_—'_—'_-—_T__-—'—'h
NEW.RAILROAD ACT |
PRAISED BY HAYDEN

Minneapolis and St. Lo
Hood Lauds 1920 Lo

Law. :

Charisa Hayden, preaident of thy M,
neapolis and St Louls Rallroad Com,.
pany, aays in Its annusl report for 191
lasued yestorday, that its direcross !
gard the transportation act an th, o
constructive legisla®on ever passed by
the Congress. *“Tha oulstanding fontury
of the act,” continuen Mr, Hayden oy
a provision requiring the Interstate oy,
merce Commisaion to divide ail the roaq,
of the country Into groups for raty pay,
ing purposes and to flx rates so thay
the avarage roturn upon the value of all
the groperty in any of the groups sy
be a3 noarly as may be [ per cont, pup
annum, this rate to be subjact 1o pg
viglon after two years

*The commission s now consldering
the grouping and the measure of vilus,
tion which shall be employed pendgin
the completion of the Federa| ;

ity
overestiniate the Importance of this ;ﬁ:
vislon.

“Tha grentest problem of your com.
pany, llke that of so many other Tallwyy
panies, s to obtaln needed capity
the expansion of ita facilitien Undep
private ownership this can only be dong
by fixing rates so that rallway securiiley
will offer to the average citizen, us gn
Investor, an attractive Investment The
future of our transportstion dystem ge.
ponds upon the wisdom with which the
Interstate Commerce Commission shal
adminlster the enormous responsiollity
intrusted to It under this sectlon. Tiy
act also provides for the funding of the
companies’ indebtedness to the Goverg.
ment for additions and betterments mady
during Federal control. In the cuse of
your company these additions nnd bet.
terments amount to some §500,000 2
$600.000, The exact amount cannor be
stated until the determination of thy
objectons filed by the company tn ces.
tain Items. The amount funded will by
payable in annual Instalments over 3
period of not exceeding ten years, wity
Interest ut 6 per oent per annum. Ses.
tion 200 of the met guarantees (o gj]
carriers which accept ita provisions g
return for the six months Immediately
following Federal contrel, that s, untg
Beptember 1, 1920, of one-haif the pa.
nual compensation fixed by the standard
angreement with the Director-General In
the cass of your company, as statsd
nbove, this annual compensation i the
standard return plus $67,000, or §2.413,.
008.05. Your directors have acceptst
this guarantee and thelr acceptance fives
the compensation of your company for
the elx monthe perfod ending September
1, 1920, at one-half the above annpal
return.”

Based on the rental contract the Min.
neapolls and 8t Louls reported for 1519
# surplus, after charges, of $430,800,
agains §210,829 for 1918, Itx profit and
loss surplus was increased from §1,500.
632 sat the Veginning of 1916 to $1.
560,163 at Its close. The Government
not only had to pay the rental of 2.
778,857 but had to make up the Federa)
Income account deficit of $135 646, mak.
Ing o total loss of §2,000,503.

ANOTHER CRUCIBLE MELON,

Steel Company Will Pay Fuarther
Stock Dividend of T Per Cent,

The directors of the Crucible Stes
Company of America In & mesting heid
vesterday In this otly declared a further
stock dividend of §6,250,000, payable o
August 31 to Its stockholders of recsrd
on August 15,

That dividend s squivalent, It was
announced, to ! per eent. on the oom-
pany's outstanding stock as of August
1, and Is In addition to Its stock divi
dend of 162-3 per cent, payable m
July 31 to it stockholders of record on
July 185, which was authorized by the
compary’s directors In their mecting of
June 16, v

“Modern MIiller's" Outlook.

Epecial fo Trw SBon avp New Yoax Hmos
Cucaao, July 18.—Aoccording to the
Modern Miller “The harvesting is prog-
ressing under favorable weather condle
tions, Yields in North Texas are dlsgp-
pointing. but they are good In
Early thresher returns In Oklahoma and
Kansas are up to expectations. In sbft
winter wheat BStates' yields are light
and not fully as good as anticlpatéd
Where threshing has been In progres
dellveries are abnormally light and
thresher pricea have advanced. Spring
wheat condition continues generally sat-
lafactory, with some apprehsnsive re
ports from the Red River Valley, Ca-
nadian pralrie provinces need raln and
crop shows backward tendency, with me
rious possibliities."

FPro-War Wheat Plan for c-u-l&

Orrawa, July 16.—~Ths wheat crop of
1920 will be marketed by pre-war meld-
ods, the Dominlon Government having
decided that the present Wheat Boand
ne longer shall function as far as this
erop is concerned, It was announced to-
night. The Government may exerci
the right to proclaim “enabling legisls-
tion" enacted at the last session of Par
Hament permitting cont!nuance of the
present Whent Board If circumstances
outside Canada make it necessary.

-
El Paso and Sonthwestern.

The El Paso and Southwestern Rall-
way Company, acocording to Its anngal
report for 1819, lssued yesterday. earned
$1201 a share on §25,000,000 of s
&stock in that year, agalnst §14.20 4 shan
in 1818, both accounts being based on
the rentul contraot of $4,135,113, Tt nat
fncome of §8,128.710 contrasts with $3e
GOLIND In 1018, After dividend pay-
ments of $2.000,000 the balnnce was stf-
ficient to Increamse the company’'s profit
and loss surplus from $15,210,080 at the
beginning of the year to $16,337,690 &
its close.

et i

New Orleans Cotion Markef.

NEw Onrgans, July 18.-—A stif de
mand developed In the cotton market to
day following greatly improved reportd
from textile centres und reperts of
cloudy and showery weather over 8
large part of the belt, which created un+
easiness [n connection with the ball
weovil situation. The close was 40 to 6
points higher on the day. Cloe: Juln

136.80; October, 33.00; Decomber, 328

N 5. Spot
once more, leaving the Inference that th January, 31.80; March, 10.95 =
plans under consideration are lmpubI: c::”d f,':‘"' Wil ryyiied queey
to them. It is understood that there |  on®)s .'“'

WS mr?,e dissatlsfaction with the pries
at which Semet Solvay was to be put UIPMENT USTS.
It:’t,Jo ?‘e;, me;‘u;r. but this was amicably m _._____:ER
adjus @ prices for the other {Quot baxis, )
#tocks, 1t I said, will be about as follows: | Name- —— Matusite fare. | Fid Asked
Natlonal Anillne, 85; General Chemlical | Baltlmore & Ohjo.120-57 45 &73 14
oF thoss ot Some of the directors | Daione Bosl 1R X L TR e
Of those companies who are out of New | Canadias Paciier i as sia . 117 1¥
York have teen summoned, 1t was de- | Chicago & N W, 1920.2 45 7w 63
clared yeosterday, and probably “all of ; OBl R I & Pac....1920.27 435 80 19
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